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Contains Deed Restrictions

MORTGAGE IS SUBORDINATE TO A FIRST PURCHASE MONEY MORTEZAGE OR REFIN?:ZG n/

Prepared by:

%’ SHLY L. BIME

This Mortgage made on ___28IH ' 192 between _WILLIE J. MINQD
(referred to as *Borrowsr) and CITY OF NFWARK (referred to as the “Authority”),
CITY OF NEWARK

which Authority Is an Instrumentality of

(referred to as the "Municipality”)

REPAYMENT MORTGAGE NOTE

In consideratlon of value recelved by the Borrower In connectlo
Borrower has signed a note dated 28,1995

by all promises contained In the Note.

n with the Property (described below) purchased by the Barrower, the
- The Borrower promises to pay the amounts due under the Note and to ablde

MORTGAGE AS SECURITY

This Morigage is glven to the Authority as securlty for the payment due and the performance of ail promises under the Note. The
Borrower mortgages the real estate owned by the Borrower descrlbed as follows (referred to as the

*Property”):
All of the land located In the _CITY of
County of ESSEX and State of New Jerse » speclfically described ag follows:
ty 5 MARROW STREET Y. sp y
Street Address: TS
Clty: NEWARK zip: 0713 Block No,; ___ 00 LotiNg 4 ¥20°8 Yo o g

Also more particularly described as: ‘i\xﬁ?’ Izter's gtt 1ce

Es3e% Lountyy g
Ak 28y U143 Fin' vy
Larade 4, Oraves
BT 6531206 14853

Together with:

1. -All bulldings and other ﬁnprovement that now are or will be located on the Property.,
2. Allfixtures, equipment and personal property that now are or

will be attached to or used with the land, bulldings and Improvements
of or on the Property.

-3. All rights which the Borrower now has or will acqulre with regard to the Property.

BORROWERS ACKNOWLEDGEMENTS

1. The Borrower acknowledges and understands that;

a) Municlpalities within the State of New Jersey are required
under the Falr Housing Act and regulations adopted under the
authorlty of the Act to provide for thelr falr share of housling that Is
affordable to households of low and 'moderate income; and

b) The Property which Is subject to this Mortgage has been
designated as housing which must remaln affordable to low and
moderate Income households for at least thirty years unless a
shorter time perlod Is authorized in accordance with rules estab-
lished by any agency having Jurisdiction (the “restricted period™);
and .

c) To ensure that such housing, including this Property, remains
affordable to low and moderate Income households during the
‘eslricted perlod, an Affordable Housling Agreement has been
sxecuted by the Borrower that constitutes covenants running with
he land with respect to the Property and the Munictpallty has
1dopled procedures and restrictions governing the resale of the
roperty and ; and

d) The Authority to which the Property Is mortgaged has bsen
lesignated by the Municlpality to administer the procedures and
estrictions governing such housing.

2. The Borrower also acknowledges and understands that the
'roperty has been purchased ata restricted sales price that Is less
1an the falr market value of the Property.

JORROWER'S PROMISES
In conslderatlon for the value recelved in connection with the

urchase of the Property at a restricted sales price, the Borrower
grees as follows: '

1. TheBorrowerwll! comply with all of the terms of the Note and
Vs Mortgage which includes:

a) Within the restrlcted perlod starting with the date the Borrower

obtalned title to the Property, the Borrower shall not sell or transfer
title to the Property for an amount that exceeds the maximum
allowable resale price as established by the Authorlty. In the event
of breach of this promise, Borrower hereby asslgns all proceeds In
excess of the maximum allowable resale price to the Authorl ty, sald
assignment to be In addition to any and all rights and remedles the
Authorlty has upon defauit,

b) Attheflrst non-exempttransfer of titie of the Properly after the
ending date of the restricted perlod, the Borrower agrees to repay
95% of the Incremental amount between the maximum allowable
resale price and the fair market selling price which has accrued o
the Property during the resiricted petlod 1o the Authority,

2. The Borrower warrants tllle to the premises (N.J.S.A. 46:9-
2). This means the Borrower owns the Property and wlli defend Iis
ownershlp agalnst all claims,

3. The Borrower shall pay all llens, taxes, assessments and
other governmental charges made agalnst the Property when dus.
The Borrower will not clalm any credit agalnst the ptinclpal and
Interest payable under the Note and thls Mortgage for any taxes
pald on the Property.

4. The Borrower shall kesp the Property In good repalir, nelther
damaging nor abandoning It. The Borrower wiil allow the Authority
to Inspect the Property upon reasonable nollice,

5. The Borrower shall use the Property In compliance with al|

laws, ordinances and other requireaments of any governmentai
authorlty.

CONTROLS ON AFFORDABILITY

The procedures and restrictions governing resale of the Prop-
erty have been established pursuant to the Falr Housing Act and
the ragulations adopted under the authority of the Act, (all collec-
lively referred to as “Controls on Alfordabllity”). Reference Is made
to the Controls on Aflordabllity for the procedure in calculaling the
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